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OATH OR AFFIRMATION

I, CHRISTOFFER DAVIDSSON , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
OAMPBELL LUTYENS & CO.,INC. , as

of APRIL 30 , 20 20 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

Abraham Sclplon ture
NotaryPublic

My CommissionExpires 03/31/2003 PRES|D ENT

Title

N tar Public

This report ** contains (check all applicable boxes):
2 (a) Facing Page.
2 (b) Statement of Financial Condition.
[] (c) Statement of Income (Loss) or, if there is other comprehensive income in the period(s) presented, a Statement

of Comprehensive Income (as defined in §210.1-02 of Regulation S-X).
(d) Statement of Changes in Financial Condition.
(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
(g) Computation of Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.

(i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.
(j) A Reconciliation, including appropriate explanation ofthe Computation of Net Capital Under Rule 15c3-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

() (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

(1) An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.
(n) A report describing any material inadequacies found to exist or found to have existed since the date ofthe previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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C NHI Accountants & Advisors1375Broadway New York, NY 10018
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors of Campbell Lutyens & Co.Inc.:

Opinion on the Financial Statement

We have audited the accompanying statementof financial condition of Campbell Lutyens & Co.Inc.

asof April 30,2020,and the related notes (collectively referred to as the financial statement). In our

opinion, the statement of financial condition presents fairly, in all material respects, the financial

position of Campbell Lutyens & Co. Inc., as of April 30, 2020 in conformity with accounting

principles generally accepted in the United States of America.

Basis for opinion

This financial statement is the responsibility of Campbell Lutyens & Co.Inc.'smanagement.Our

responsibilityis to expressanopinion on CampbellLutyens& Co.Inc.'sfinancial statementbased

on our audit. We are a public accounting firm registered with the Public Company Accounting

Oversight Board (United States) (PCAOB) and are required to be independent with respect to

Campbell Lutyens & Co.Inc. in accordancewith the U.S.federal securities laws and the applicable

rules and regulations of the Securities and Exchange Commission and the PCAOB.
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We conducted our audit in accordancewith the standardsof the PCAOB. Those standardsrequire

that we plan and perform the audit to obtain reasonable assurance about whether the financial

condition is free of material misstatement, whether due to error or fraud. Our audit included

performing procedures to assessthe risks of material misstatement of the financial statement,

whether due to error or fraud, and performing procedures that respond to those risks. Such

procedures included examining, on a test basis,evidence supporting the amounts and disclosures in

the financial statement. Our audit also included evaluating the accounting principles used and

significant estimates made by management, as well as evaluating the overall presentation of the

financial statement. We believe that our audit provides a reasonable basis for our opinion.

As discussedin Note 1,the Company's sole source of revenue is from a revenue sharing agreement

with affiliate companies. Consequently, the accompanying financial statements may not necessarily

be indicative of the financial condition or the results of operations that would have existed if the

Company had been operated as an unaffiliated company.

We have served as Campbell Lutyens & Co. Inc.'s auditor since 2007
New York,N.Y.
June 25, 2020
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CAMPBELL LUTYENS & CO.INC.
STATEMENT OF FINANCIAL CONDITION

AS OF APRIL 30, 2020

ASSETS

Cash $ 10,869,104

Restricted cash 444,398
Affiliate fee receivable 7,890,395

Deferred income taxes 1,002,068

Prepaid Income Taxes 189,477
Staff loans 1,489,583
Other assets 274,225

Operating lease right-of-use assets 951,998
Finance lease right-of-use assets, net 106,161

Property and equipment, net 397,522

Total Assets $ 23,614,931

LIABILITIES

AND STOCKHOLDER'S EQUITY

Liabilities

Deferred compensation $ 4,399,666
Accrued expenses and other 275,442
Operating lease liability 999,690
Finance lease liability 112,518

Total Liabilities 5,787,316

Commitments and contingencies

Stockholder's Equity

Common stock, par value $0.01 per share; 2,000,000 shares authorized,
issued and outstanding 20,000

Additional paid-in capital 2,383,239
Retained earnings 15,424,376

Total Stockholder's Equity 17,827,615

Total Liabilities and Stockholder's Equity $ 23,614,931

SeeNotes to Statement of FinancialCondition



CAMPBELL LUTYENS & CO.INC.

NOTES TO STATEMENT OF FINANCIAL CONDITION

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Description of Business - Campbell Lutyens & Co. Inc. (the "Company") is a broker-dealer
registered with the Securities andExchange Commission("SEC")and is a member of the Financial
Industry Regulatory Authority ("FINRA"). The Company is incorporated in the State of Delaware
and is a wholly-owned subsidiary of Campbell Lutyens Holdings Limited (the "Parent"). The
Company assiststhe Parent and the affiliate in a single line of business as a broker-dealer raising
capital for private equity, private debt and infrastructure firms and investment managers and
providing related specialized financial services. As a result, the Group and Company is exposed to
the risks associated with this industry including changes in the economic and regulatory
environment. An affiliated company pays the Company fees which mflect value the Company
provides to the affiliated company in the normal course of business.The Company does not conduct
any retail securities business,offer or hold customer accounts,nor does it hold or receive client or
investor funds or securities.The Company is not a party to agreements between an investor and its
private fund clients,does not make a market in any security, nor does it trade for its own account or
for the account of any client (or investor) in any security.

Basis of Presentation - The financial statements are presented in accordance with accounting
principles generally accepted in the United States of America. The financial statements are
presented in U.S.Dollars.

Use of Estimates - The preparation of financial statements in conformity with generally accepted
accounting principles requires management to make estimates and assumptions that affect the
reported amountsof assets and liabilities and disclosure of contingent assets and liabilities at the
date of the financial statements and the reported amounts of revenues and expenses during the
reporting period. Actual results could differ from those estimates.

Revenue Recognition - The Company earns revenue through a management service agreement
with an affiliate. The performance obligation for providing services is satisfied over time because
the affiliate is receiving the benefits as they are provided by the Company. Fee arrangements are
based on a percentage applied to all costs incurred by the Company plus where appropriate an
additional allocation of group revenue based on the contribution that the Company makes to the

generation of those group revenues derived in accordancewith accepted transfer pricing
methodology.Affiliate fees are generally received monthly andare recognized as revenue as they
relate specifically to the services provided in that period.

Cash and Restricted Cash - Amounts included in restricted cashrepresentthose required to be set
aside as a secure deposit for the letter of credit used for the leased office space.

Property and Equipment - Comprises furniture and computer equipmentwhich are reported at
cost, net of accumulated depreciation. Depreciation is provided for furniture and computer
equipment on a straight-line basis over the estimated useful life of the assets. In addition, property
and equipment comprises improvements to leasehold office space rented under an operating lease
which are reported at cost, net of accumulated depreciation.Depreciation is provided for leasehold
improvements on a straight-line basis over the lease period.
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CAMPBELL LUTYENS & CO.INC.

NOTES TO STATEMENT OF FINANCIAL CONDITION

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - continued

Income Taxes - The amount of current taxes payable or refundable is recognized as of the date of
the financial statements, utilizing currently enacted tax laws andrates.Deferred income tax assets
and liabilities are recognized for the estimated future tax consequences attributable to temporary
differences between the financial statement carrying amounts of existing assets and liabilities and
their respective tax bases.Theseassetsand liabilities aremeasuredusingenactedtax ratesexpected
to apply to taxable incomein the years in which the temporary differences are expected to reverse.

Deferred Compensation - The Company makes contractual remuneration payments to certain
employees. Due to the structure and payment terms, the Company treats such remuneration
payments as deferred compensation with such payments being accrued over the period from which
economic benefits are derivedfrom the continuing service provided by the employees.

Staff Loans - The Companymakes staff loansavailable to certain employees.Suchloansare carried
at book value if the time they are held is not significant and at amortized cost using the effective
interest method if the time value of money is significant. Interest is chargedat above market rates
and is taken to the Statement of Income at the point in time when,under the terms of the contract,
the company is entitled to the interest specified.

New Lease Standard - Effective May 01, 2019, the Company has adopted FASB Accounting
Standards Codification ("ASC") Topic 842,Leases ("ASC 842") using the alternative transition
method,such that the Statement of Financial Condition as at April 30,2020 reflect ASC 842, while
prior year period Statement of Financial Condition wasprepared under Legacy GAAP and hasnot
been restated.The Company hasalso elected the package of practical expedients that allows to carry
forward historical leaseclassification, assessmentof whether a contract is or contains a lease, for
any leasesthat expired prior to adoption of ASC 842.

ASC 842 requires lessees to recognize on the Statement of Financial Condition, at lease
commencement, the lease assetsand related lease liabilities for the rights and obligations created by
operating and finance leases with lease terms of more than 12months.The lease term commences
on the date the lessor makes the underlying property available, irrespective of when lease payments

begin under the contract. The duration of the leaseterm is assessedtaking into accountboth the
termination and the likelihood andavailability of a renewaloption. The lease expense is recognized
on a straight-line basisover the lease term. The leaseliability is basedon the present value of the
lease payments discounted at borrowing rate of 5.5%.The right-of-use asset is based on lease
liability.

2. RELATED PARTY TRANSACTIONS

The Company enters into related party transactions with an affiliate. For the year ended April 30,
2020, revenues with an affiliate were $25,382,731.The Company was owed $7,890,395 by an
affiliate at April 30,2020.

The Companyhasprovided loans to certain staff with interest chargeable at market loan rates.At
April 30,2020 loanswith a value of $1,489,583andaccruedinterest of $14,126were owed to the
Company. Accrued interest has been included within other assets in the Statement of Financial
Condition andstaff loans are disclosed separately.Staff loans are repayable on agreed dates up to
five years after the date the loanwasgiven.None of the staff loansarein default of their terms.
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CAMPBELL LUTYENS & CO.INC.

NOTES TO STATEMENT OF FINANCIAL CONDITION

2. RELATED PARTY TRANSACTIONS - continued

Staff loansfall due to be repaid asfollows:

Years Ending April 30
2021 $ 611,867

2022 625,482
2023 61,202
2024 50,210
2025 140,822

3. PROPERTY AND EQUIPMENT

Property andequipment are comprised of the following:

Leasehold improvements $ 103,955
Office equipmentand furniture . 313,050

Computer equipment 456,895
873,900

Less - accumulated depreciation (476,378)

$ 397,522

4. COMMITMENTS AND CONTINGENCIES

Operating Lease- In April 2016, the Company entered into an agreement to rent office space under
a lease expiring on June 30,2021. In February 2019, the company entered into anagreement to rent
additional ocespace under a leaseexpiring on June 30, 2021.The leaseprovides for minimum
rental and escalations based on increases in real estate taxes and operating expenses.

The future minimum base payments under the non-cancellable operating lease are asfollows:

Years Ending April 30

2021 $ 980,511
2022 163,419

Total $ 1,143,930
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CAMPBELL LUTYENS & CO.INC.

NOTES TO STATEMENT OF FINANCIAL CONDITION

4. COMMITMENTS AND CONTINGENCIES - continued

Finance Lease- The Company entered into an agreement to rent office equipment under a lease
expiring on June30,2020 (the "Original Equipment Lease" In January 2018, the Company
negotiated a variation to the Original EquipmentLease such that the Original Equipment Lease was
superseded by a new agreement (the "New Equipment Lease") under which the leased office
equipment wasvaried andthe length of the leasewasextended to expire on January31, 2023.The
monthly rental costs arefixed under the terms of the lease.

The future minimum basepayments under the non-cancellable finance lease are as follows:

Years Ending April 30

2021 $ 44,100
2O22 44,10O
2023 33,075

Total $ 121,275

The value of the finance lease right-of-use asset as at April 30, 2020 is $193,021.The accumulated
amortization asat April 30,2020is $86,860.

Letter of Credit - In February 2019,the companyobtained a letter of credit in support of a deposit
amounting to $444,398for the Company's leased office space.The letter of credit can be drawnby
the lessor in the event that the Companydefaults in making monthly rent payments.The letter of
credit is securedby a money market deposit account,which is reflected as restricted cashon the
Company'sStatement of Financial Condition.

Credit Card Facility - The Companymaintains credit cards with major financial institutions with a
maximum line of credit of $320,000. At April 30, 2020 the outstanding balance on these credit cards

of approximately $12,000was includedin accrued expenses andother.

Cash Credit Risk Concentration - The Companymaintains bank accounts in the New York City
metropolitan area.The excess of depositbalancesover amounts coveredby federal insurancewas
approximately $10,814,232 at April 30, 2020.
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CAMPBELL LUTYENS & CO.INC.

NOTES TO STATEMENT OF FINANC1AL CONDITION

5. FINANCIAL STATEMENTS IMPACT OF ASC842 ADOPTION

The adoption of ASC 842 represents a change in accounting principle. The adoption did not have a
significant impact on the Statementof Incomeor theStatementof CashFlows,however therewase
material increase in total assetsand total liabilities in the Statement of Financial Position due to the

recognition of the operating leaseassets and related leaseliabilities. The table below reflects the
impact relatedto ASC842asan adjustmentat May 01,2019,the first day of fiscal 2020:

AprH 30, May 01,
2019 Adjustments 2019

ASSETS

Operating lease right-of-use asset1 $ - $ 1,713,264 $ 1,713,264
Finance lease right-of-use asset,net1 - 144,766 144,766
Property andequipment, net2 399,020 (48,600) . 350,420

LIABILITIES AND
SHAREHOLDERS' EQUITY

Accrued expenses andother3 944,819 (334,865) 609,954
Operating lease liability4 - 1,801,836 1,801,836
Financeleaseliability4 - 149,497 149,497
Retained earnings 13,631,750 192,962 13,824,712

1 Operating and finance lease assetsrepresent the capitalization of the right-of-use assetsequal to the
amount of recognized leaseliabilities adjustedby the net carrying amounts describedin 2 and3below.

2 The lease equipment was reclassified into finance right-of-use asset upon adoption of ASC 842.

3 Accrued expenses andother liabilities balances related to the straight-line allocation of the rent-free
period and rent incentive were reclassified into finance andoperating right-of-use assets.

4 Openting andfmanceleasatiabilities representthe liabilities basedonthepresentvalueöf the lease
payments usingthe borrowing rates of 5.5%.
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CAMPBELL LUTYENS & CO.INC.

NOTES TO STATEMENT OF FINANCIAL CONDITION

6. NET CAPITAL REQUIREMENTS

As a registered broker-dealer,the Companyis subject to the net capital requirements of Rule 15c3-1
under the SecuritiesExchangeAct of 1934(the "Act").SEC Rule 15c3-1 requiresthesnaintenance
of minimum net capital and requires that the ratio of aggregate indebtedness to net capital,both as
defined, shall not exceed 15 to 1 (and the rule of the "applicable" exchange also provides that equity
capital may not be withdrawn or cashdividendspaid if the resultingnet oapitalratio would exceed
10 to 1).At April 30,2020,the Company had net capital of $6,033,786which was $5,711,431above
its required net capital of $322,355.The Company's ratio of aggregate indebtedness to net capital
was O.80to 1.

7. CASH SEGREGATED UNDER FEDERAL AND OTHER RtGULATIONS

The Companyis not requiredto maintain a specialreserve bankaccount for the benefit of customers
under Rule 15c3-3of the Securities andExchange Commissionunder Section (k)(2)(i) of the Rule.

8. INCOME TAXES

The components of the net deferredtax asset are asfollows;

Total deferred tax assets $ 1,082,418

Total deferredtax liabilities (80,350)
$ 1,002,068

Deferred tax assetsof $1,082,418 are attributable to temporary differences relating to bonus accruals.

Deferred tax liabilities relate to temporary differences in accelerated depreciationof $80,350.

TheCoinpany determinedthat therearenountertain tu positionswhich would requireadjustmerits
or disclosures on the financial statements.

9. DEFERRED COMPENSATION

Amounts accruedunder deferred compensationarrangementsfall dueto be paid asfollows:

Years Ending April 30

2021 $ 2,816,749

2022 1,249,600
2023 336,942

Total 4,403,291

Less: Fair value adjustment (3.625)
$ 4,399,666
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CAMPBELL LUTYENS & CO.INC.

NOTES TO STATEMENT OF FINANCIAL CONDITION

10. STOCK OPTIONS

Employees of the Company are entitled to participate in the Parent company's stock option plan.
Options are granted to employees at the discretion of the Board of Directors of the Parent, Options,
which are denominated in Great Britain Pounds,are exercisable at a price equal to the fair market
value of the parent company's share on the date of grant. The opdons canbe exercised immediately
andare valid for aperiodof 3years. If the optionsremainunexercisedat the endof thatperiod they
expire. Options are forfeited if the employee leaves the employment of the Parent and its affiliated
companiesandwill berecognized in the period it occurs.

Details of the stock options outstanding for employees of the Company are as follows:

Number of Weighted average
stock options exercise price $

Outstanding, beginning of year 529,633 2.39

Issuedduring the year ended April 30,2020 908,750 3.17
Forfeited during the year (86,700) (3.03)
Exercisedduring theyear (617,022) (2.54)

Outstanding,endof year 23M 1 3.09

Exercisable,endof year 569,304 3.07

The fair value of issuedshareoptions hasbeen calculatedusing the Black-Scholesoption pricing
model.The cost of share options have beenchargedto the Statement of Income during the year.The
weighted average fair value of these share options calculated by the Black-Scholes option pricing
modelwas$0.28.

The inputs into the Black-Scholes Option Pricing Model were as follows:

Weightedaveragesharepriceat thedateof exercise($) 3.32

Average expected volatility (%) 23

Expected life (years) up to 4 years

Average risk-free rate (%) 0.75

The expected life of the option is based upon the best estimate of the directors following a review of
the profile of the option holdersand the circumstances giving rise to the share based payment.

Expected volatility wasdetermined using anaverageofthe implied volatility on grant and historic
share pricevolatility over the pastnineyears.
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CAMPBELL LUTYENS & CO.INC.

NOTES TO STATEMENT OF FINANCIAL CONDITION

10. STOCK OPTIONS -continued

The stock optionsoutstanding at April 30,2020 hada rangeof option valuesof $2.18to $3.17 anda
weightedavenge remainingcontractuallife of apprenmately2,5years,

The intrinsic value of stock options exercised during the year was $390,009.The proceeds received
from exerciseof stock options of $1,564,445were remitted to the parent company.The Company
provided loansof $656,003to staff in orderto convert stock options in the parent company.

908,750options over Ordinary Sharesof 1 pence each were granted during the year.

11.SUBSEQUENT EVENTS

Subsequent events have been evaluated through June 25, 2020, which is the date the financial
statements wereavailableto be issued,

The Group and the Company have considered the impact of the Covid-19 outbreak on the business
performance and the financial statements.To datethe Groupand the Companyhave experienced no
material impact asa result of Covid-19. The Grouphasa strong balancesheet anda cashposition. It
has a diversified portfolio of the businesslines and maintains a flexible business model where
operating expenses vary dependent upon the results of the business.

Dueto the significant marketuncertainties,theGrouphasrevisitedandchallengedall of the existing
projection on a line by line basisto arrive to the conservative baseline for the future revenuesand
operating expenses. The Group and the Company will continue monitoring the economic
environmentandmarketsentimentandbeready to takeappapriate mitigating stions in theevent
of significant economic developments.
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